
���

���������	
�����������	�������	�	������	�������

��������	
�����


�����������������������

�������	

���������	���������������������	
��
��������

������	
���

���������
��

�����
�������
�����������

��� ��� ��������� � !�� ��� ����!"���� � ��� ��� !��#�$�  � � ��� %�� ��&$�'��� � #�� ��� �(�!�$��� 

��� %�� )�*(��� � ��� ��� +(�+�("��� � ��� ,�� !��-�$���

�	����� !�����������	���"����#���$�	���#�������

�������	����� !��������	%��#����������&	���'�	� �

( )*+,-	)*./+)01 2340567*8439'5:

�	;���������	���"����#���$�	����� ��<#�"���$�	���#�������	�='	����	>�"������"<�

�������	?���#��	��'	?����@� ?����&�	��

�	A�B�����C�$�	�����"�#����C����	?����#����	���"����#���$�	��������C�$�	���#�������

�������	?���#��	D�����#����	E�����	�F

�	G�������	�����H��$	I�=��	�>	;JA

F�K��F�	LM=��C�	��'	?��$����	NF

�./.01�234.5267/����������8

)96:1./�;�2<=/.6��	��������

���� �!"#

��4./.0<�296><?<:@�9<A570./.@�;3B27<;4:3C3�C<3D93:373C6=<4;3C3�6A5=<:61�3.73E<:6F�C6..66�6A
9/A9<A/�:/?23FB<::3F�.<99/4@�:/�29/>3B�G<9<C5�9���G0�>�9/F3:<�C���372/H<>3��)3�?/::@B���IJ�KL
?/.693>/:61�>3A9/4.�C6..66�B3E<.�3.:346.041�;�6:.<9>/75�>9<B<:6����M
��.@4��7<.��(<A570./.@�423L
93>3L2@70N<>3C3�/:/76A/�23A>37676�29<?2373E6.0 �=.3�3:6�3.7/C/7640�>3�>9<B1�H693;3C3�9/42934.L
9/:<:61�7<4:@D�49<?:<./<E:@D�7/:?H/O.3>�4�C3423?4.>3B�>�:6D�<76 �/�;76B/.6=<4;6<�5473>61 �23L
>6?6B3B5 � 296G76E/7640� ;� 43>9<B<::@B�� �<931.:3 � P.3� B3C73� 29364D3?6.0� >� B<E4./?6/70:3<� >9<L
B1 �43234./>71<B3<�4����L�4 �676�:/�A/><9H/QR6D�P./2/D�;/A/:N<>4;3C3�B<E7<?:6;3>01�

$�%������ ���	&� 9/?636A3.32:3<� ?/.693>/:6< � 42393>3L2@70N<>3F� /:/76A � B<E4./?6/70:@<� 6
B<E7<?:6;3>@<� 5473>61�

)9<?4./>7<:61� 3� 4.9/.6C9/O66� 6� 2/7<3L

C<3C9/O66� ><9D:<C3� :<327<F4.3N<:/� &/2/?L

:3F��6G696�5E<�:<�9/A�23?><9C/7640�2<9<L

4B3.95���:3C?/�P.3�4>1A/:3�4�9/A>6.6<B�B<L

.3?3>� ;376=<4.><::3C3� 329<?<7<:61� >3A9/4L

./�3.73E<:6F���/443>3<�642370A3>/:6<� ���L

?/.693>/:61�>��6G696�:/=/7340�4��
8�LD�CC�

6�.3C?/�475=/7640�2<9<4B3.9@�4.9/.6C9/O66

.370;3� 23.3B5 � =.3� 3:/� :<� 433.><.4.>3>/7/

.370;3� =.3� 2375=<::@B� ���L?/./B�� )3AE< 

S �/;46B3>������ ��/><70<>/�!���� �!/5D6:������ ��5A:<N3>����%� ��947/:3>�#���� �)<.93>����%� �+96C390<>������ 

!<>=<:;3� ��� ,� � ����



���

5E<� >� �
��M�
	�� CC� � 231>67640� 43B:<:61� >

:<;3.39@D�;3:<=:@D����L?/.693>;/D�3.73E<L

:6F� )96<:64<F4;3F� �6G696� T�6:? � �
��U� 6

)963G01� T&5G/;3> � �
��U � ;399<7695<B@D� 4

���L��#3.1�34:3>:3<�;376=<4.>3�?/.693>3;

296A:/:3�>/76?:@B6�6�:/�6D�34:3><�$������6:?

T�
��U�>@?<767/�>�;/9C6:4;3<�>9<B1�.96�23L

.<27<:61� 6� 9/A?<71QR6<� 6D� ?>/� 23D373?/L

:61����?/70:<FH<B �D3.1�23L29<E:<B5�4.9/L

.6C9/O6=<4;6<� 234.93<:61� G/A693>/7640� :/
���L?/.693>/:66 � 3?:3>9<B<::3� 2936A>3?6L

7640�6�9<>6A66�P.6D�?/.�T�9D623>�6�?9� ��
	�V

�9D623> � �

�U�

)347<?:6<���M���7<.�>�4>1A6�4�/;.6>:@B

9/A>6.6<B�B<.3?3>�P7<;.93::3C3�2/9/B/C:6.L

:3C3�9<A3:/:4/�WX)(Y �32.6=<4;6�4.6B57693L

>/::3F�7QB6:<4N<:N66�W��!Y �59/:L.396<>3L

C3�?/.693>/:61�W��IJ�KY�9<>6A61�9/?635C7<L

93?:@D� ?/.� 293?37E67/40 � =.3� 296><73� ;

6AB<:<:6Q� >AC71?3>� :/� D93:34.9/.6C9/O6Q

6� 2/7<3C<3C9/O6Q� ><9D:<C3� :<327<F4.3N<:/

�6G696����91?<�3239:@D�9/A9<A3>�3.73E<:61 

;399<7695<B@<�4����L �3;/A/7640�3.:<4<L

:@�;����L��T�9D623> ��

�V��947/:3>�6�?9� 

����V� �4./D3>� 6� ?9� � ����V� �4./D3> � �/:C<L

95? � ����V� !/5D6:� 6� ?9� � ���	/ � GV� 6� ?9�U�

$<>/76?:34.0�Z4./9@D[����L>3A9/4.:@D�?/:L

:@D�>�.3B�=647<�23?.><9?67/40�2375=<:6<B

:3>@D�.<2<90�5E<�A/29<?<70:@D����L?/.693L

>3;��)96=6:/�./;6D�6AB<:<:6F�4>1A/:/�4�543L

><9H<:4.>3>/:61B6� >� 29/;.6=<4;3B� 296B<L

:<:66����LB<.3?/�T�947/:3>�6�?9� �����U���7<L

?5<.� 3.B<.6.0 � =.3� 2375=<:6<� ;399<;.:@D
���L?/.693>3;� ?71� 3.73E<:6F� 4� >3A9/4.3B 

G76A;6B� ;� 29<?<75� >3AB3E:34.<F� B<.3?/ 

1>71<.41�473E:3F�A/?/=<F�6ALA/�>3AB3E:3C3

>761:61�:/�329<?<71<B@F�>3A9/4.�B6;93296L

B<4<F�43>9<B<::3C3�676�G37<<�B373?3C3 �=<B

3G9/A<N �5C7<93?/��)3P.3B5�?71�?/.693>/:61

./;6D� 3.73E<:6F� 23� >3AB3E:34.6� 47<?5<.

?3237:6.<70:3�642370A3>/.0�?95C6<�B<.3?@

C<3D93:3B<.966� T�/;46B3> ��5A:<N3>�6�?9� 

����U�

�� :/4.31R<F� 4./.0<� 3G45E?/Q.41� :3>@<

?/::@<� ;3B27<;4:3C3� C<3D93:373C6=<4;3C3

6A5=<:61�39C/:3C<::@D�3.73E<:6F�6A�9/A9<L

A/� :/� �9<?:<F� �G6� >� C�� �372/H<>3� W964�� �Y�

(/:<< �:/=6:/1�4���LD�CC��##�>� �3.73E<:61�>

3G:/E<:66�:/?23FB<::3F�.<99/4@�:/�29/>3B

G<9<C5�9���G0�>�9/F3:<�C���372/H<>3�:<3?:3L

;9/.:3� 6A5=/7640 � >� .3B� =647<� 4� 296B<:<L

:6<B�42393>3L2@70N<>3C3�/:/76A/�6����L?/L

.693>/:61�T�/9;3> ��
�8V�+96=5; ��
8�V�&5L

G/;3> ��
��/V��9D623>�6�?9� � �
�V��37;3>/ 

�6D/F73>/ �����V��6D/F73>/ �����U��)3�39C/L

:343?<9E/R6B�3G9/AN/B �3.3G9/::@B�:/�9/AL

:@D�>@43./D�6�>�9/A:@D�B<4./D�3G:/E<:61

:/� 293.1E<:66� :<� B<:<<� �� ;B� 23� 29/>3B5

G<9<C5�9���G0 �2375=<:@����L?/.693>;6�>�6:.<9L

>/7<�3.�:<4;370;6D�.@4��7<.�?3����.@4��7<.�

�:.<9<4� 29<?4./>717/� N<:.9/70:/1� 6� :6EL

:11�=/4.6�3G:/E<:61���43G<::3�A/475E6>/L

QR6B�>:6B/:61�6�293G7<B/.6=:@B�3;/A/7340

.3� 3G4.31.<704.>3 � =.3� >� 3?:3B� B<4.<� 3A<9L

:3L/77Q>6/70:@<�3.73E<:61�6B<76����L>3AL

9/4.�
M��.@4��7<.�T�9D623>�6�?9� ��
�U �/

>�?95C3F�.3=;<�3G:/E<:61�?71�./;6D�E<�3.L

73E<:6F�2375=<:�>3A9/4.�5E<��8M���.@4��7<.

T&5G/;3> ��
��/U��'<70�6447<?3>/:61�M�329<L

?<7<:6<�W5.3=:<:6<Y�D93:34.9/.6C9/O6=<4;3F

23A6N66�6�5473>6F�O39B693>/:61�39C/:3C<:L

:@D� 473<>� 6A� P.3F� =/4.6� .<99/4@� :/� 34:3><

;��'	�'��<4.32373E<:6<�9/A9<A/��372/H<>3 �>�4;3G;/D�C3?�3.G39/�3G9/AN3>



���

6D�;3B27<;4:3C3� C<3D93:373C6=<4;3C3�6A5=<L

:61�4�296B<:<:6<B���IJ�K ����LB<.3?3>�?/.6L

93>/:61�6�42393>3L2@70N<>3C3�/:/76A/�W�)�Y�

'� ()"�*�"�'( �+,

)37<>@<� 9/G3.@� :/� 3G:/E<:66� >� C�� �37L

2/H<>3�293>3?67640�>����	�C���G:/E<:6<�:/

29/>3B�G<9<C5�9���G0�2934.69/<.41�3.�296L

4./:6� C�� �372/H<>3� >><9D� 23� .<=<:6Q� 296L

B<9:3�:/� ��;B�?3�293.3;6��/.61:C/���.93L

<:6<�9/A9<A/�6AB<:=6>3<���@43./�3G:/E<:61

3.�G93>;6�?3�59<A/�>3?@�>�9���G0�./;E<�B<L

:1<.41�3.���M���?3���M�8�B��)3�49/>:<:6Q�4

�
8�M�
���CC��2936A3H<7�45R<4.><::@F�23?L

B@>� 29/>3C3� G<9<C/ � >� :<;3.39@D� B<4./D

?/E<�A/O6;4693>/:3�9/A95H<:6<�/4O/70.3L

>3F�?393C6���?<7/:/�9/4=64.;/�296G76A6.<70L

:3�>�� ��;B�3.�><9D:<C3�23�.<=<:6Q�;3:N/�G<L

9<C3>3C3�3G9@>/��)37:/1�>@43./�3G:/E<:61�>

B<4.<�9/4=64.;6�3;373����B���4;9@.@�47<?5L

QR6<�4736�4><9D5�W3.�G93>;6Y�>:6A�W964���Y�

�73F�����M� ��B���52<40�7<443>6?:/1�

�73F����� ��M� ���B��)<9<47/6>/:6<�452<L

46�4<93F �7<C;3F�6�/7<>96./�E<7.3C3�3.�.3:L

;3A<9:64.3C3�?3�C95G3A<9:64.3C3���52<40�:<L

47364./1 �/7<>96.�.3:;347364.@F�WB3R:34.0

473F;3>� ?3� �M�� BBY� 29<;9/4:3� 3.B@.@F� 6

3.439.693>/::@F��)3�2934.69/:6Q�P.3�2<9<L

47/6>/:6<� A/B<R/<.41� 2<4;3B� 4� 2934731B6

452<4<F�6�676�452<41B6����:6E:<F�=/4.6�4731

:/G7Q?/Q.41�;963.59G/N66�

�73F���� ��M8 ��B��+6..61�/7<>96.64./1 

>><9D5�4670:3�.39O1:64./1�?3�.39O/ �C396L

;��'	���!6.373C6=<4;3<�3264/:6<�6�;376=<4.><::@F�>3A9/4.�3.73E<:6F�9/A9<A/�:/�29/>3B�G<9<C5

9���G0�>�C���372/H<>3



���

A3:./70:3L�6�76:A3>6?:347364./1���3�C75G6L

:@����4B�3.�;93>76�4731�29<3G7/?/<.�C6..61

23473F:3� 3.39O3>/::/1V� :6E<� 29<>/7695<.

/7<>96.�4<9@F�4�76:A/B6�6�2934731B6�C6.L

.66�4�3.?<70:@B6�B<7;6B6�R<2;/B6�6�3G73BL

;/B6� ?9<><46:@ � B3R:34.0� ;3.39@D� ?3� M

� 4B����23?3H><�4731��C6..61�6�.39O�A/7<C/L

Q.�>�>6?<�2934731�B3R:34.0Q��M��4B��)3�293L

4.69/:6Q�C6..61�2<9<D3?6.�>�45C76:;6 �B<4L

./B6�.39O1:64.@<�

�73F� ��� 8 �M� �� B� WB3R:34.0� >6?6B/1Y�

)<9<47/6>/:6<� .3:;3A<9:64.3C3� 2<4;/� 6

/7<>96./���.�;93>76�4731���?3�C75G6:@����4B

29<3G7/?/<.�/7<>96.��$6E<�A/7<C/<.��M���4B

2<4;/� 3.� 9E/>3L3D964.3C3� ?3� =<9:3C3�� �R<

:6E<� 9/42373E<:� 2<43;� E<7.@F � C396A3:L

./70:347364.@F�

$/76=6<� ;963.59G/N6F� W>� :6E:<F� =/4.6

4731��Y�3.B<=<:3�6�>�29<?@?5R6D�3264/:61D

T�9D623>�6�?9� ��
�U�

�71� 329<?<7<:61� >3A9/4./� ���LB<.3?3B

3.3G9/:3� :<4;370;3� 3G9/AN3>� 39C/:3C<::@D

3.73E<:6F�4�9/A:@D�C75G6:�6A�4731����/.6L

93>/:6<� 2936A>3?67340� 23� C5B6:3>@B� ;64L

73./B� 6A� .39O/ � /� ./;E<� 23� 34./.;/B� ?9<L

><46:@�6�9/4.6.<70:3B5�?<.96.5��)96B<:17L

41�E6?;34.:3F�4N6:.6771N63::@F�B<.3?�6AL

B<9<:61� /;.6>:34.6� ���� >� G<:A37< � 46:.<L

A693>/::3B� 6A� 5C7<93?43?<9E/R6D� 3G9/AL

N3>� T�947/:3> � �
	�U�� �/76G93>;/� ���L?/.6L

93>3;�296><?<:/�4�642370A3>/:6<B�293C9/BL

B@� \]^_]^����`aKbK� TJccd���eee�f]^d]^L

gh^ihj�kjU�

�71�?/.693>/:61���IJ�KLB<.3?3B�3.3G9/L

:@�3G9/AN@�=<9<A�;/E?@<���4B�6A�><9D:<F

:/6G37<<� 39C/:343?<9E/R<F� =/4.6� 4731� �

)96�329<?<7<:66���IJ�KL>3A9/4./�39C/:3C<:L

:@D� 3.73E<:6F � ;/;� 29/>673 � :<3GD3?6B3

>>3?6.0�;399<;N6Q�:/�?<.96.:3<�6A3.32:3<

A/C91A:<:6< �232/?/QR<<�>�3.73E<:61�>�B3L

B<:.�6D�O39B693>/:61����P.3B�475=/<�296L

B<:1Q.�./;�:/A@>/<B@<�6A3D93::@<�296G76L

E<:61 �23A>371QR6<�2936A>3?6.0�;399<;N6Q

/:/76.6=<4;6D�?/::@D�?71�:/G39/�3?:3>3AL

9/4.:@D�3G9/AN3>�Tblkeim �Iiccjnihmgh ��

�V

ojpJ � ����V� �5A:<N3> � �/;46B3> � ���U�� �

?/::3F�9/G3.<�329<?<7<:6<���IJ�KL>3A9/4L

./�2936A>3?67340�4�296B<:<:6<B�:3>3F�><9L

466� 6A3D93::3C3� 296G76E<:61� T�/;46B3> 

�5A:<N3> �����V��/;46B3>�6�?9� �����U �>;7QL

=/QR<F�47<?5QR5Q�2347<?3>/.<70:34.0�?<FL

4.>6F�

Mq>@237:<:6<� 9/?63D6B6=<4;3C3� /:/76L

A/�6A3.323>�K�6�IJ�>�3G9/AN/D�4�642370A3>/L

:6<B�B<.3?6;�>@R<7/=6>/:61�Wb�bLB3?<70Y

6�237:3C3�9/4.>39<:61�WI��LB3?<70YV

Mq>@=647<:6<� A:/=<:6F� 6A3D93::3L;39L

9<;.693>/::3C3� >3A9/4./� 3.?<70:3� 23� ?>5B

B3?<71B�Wb�b�6�I��Y�?71�9/A:@D�;3BG6:/L

N6F�3G9/AN3>V

Mq3N<:;/�6A3D93::3C3�>3A9/4./�:/�34:3><

49/>:<:61� 4D3?6B34.6� A:/=<:6F� 6A3D93::3L

;399<;.693>/::@D�?/.693>3; �9/44=6./::@D

?71�3?:3C3�6�.3C3�E<�:/G39/�3G9/AN3>�23�b�bL

6�I��LB3?<71B�

�3C7/4:3�2347<?:<B5�25:;.5�29<?237/C/L

<.41 � =.3� 4.<2<:0� 4D3?6B34.6� b�bL� 6� I��L

?/.693>3;�4>6?<.<704.>5<.�3�4.<2<:6�>@237L

:6B34.6�?>5D�29<?234@73;�6A3D93::3C3�296L

G76E<:61� Tr]stiugv� jc� ]^� � ����U�� �Y� >� >@L

G9/::@D� 3?:3>3A9/4.:@D� 3G9/AN/D� ?37E:/

G@.0�3?:/�6�./�E<�><76=6:/�2<9>6=:3C3�.3L

96<>3C3� A/C91A:<:61 � /� A:/=6.� 6� ;399<;N6L

3::3C3�6:?<;4/V��Y�3G9/AN@�1>71Q.41�A/;9@L

.@B6�9/?63B<.96=<4;6B6�464.<B/B6�3.:346L

.<70:3�6A3.323>�59/:/�6�.3961�

&:/=<:61�6A3D93::3C3�>3A9/4./�9/44=6.@L

>/7640�4�642370A3>/:6<B�?>5D�9/A:@D�B<.3L

?6;� Tr]stiugv� jc� ]^� � ���8V� �/;46B3> � �5AL

:<N3> � ����U�� �3C7/4:3� 76:<F:3F� B<.3?6;<

;399<;N61� 6A3.32:@D� 3.:3H<:6F� :<3GD3?6L

B@D�?71�329<?<7<:61�>3A9/4./�2936A>3?6.41

6A�2/9/B<.93>�76:<F:@D�A/>646B34.<F�W;39L

9<;N63::3C3�6:?<;4/�2Y �234.93<::@D�23�/:/L

76.6=<4;6B�?/::@B��$<76:<F:@F�42343G�A/L

;7Q=/<.41�>�23?G39<�A:/=<:61�;399<;N63:L

:3C3�6:?<;4/�2 �?71�;3.393C3�?34.6C/<.41�B6L

:6B/70:@F�9/AG934�6:?6>6?5/70:3L;399<;.6L

93>/::@D� ?/.693>3;� >@G9/::3C3� :/G39/� 3GL

9/AN3>�� (/AG934� >@9/E/<.41� 3.:346.<70:3F

><76=6:3F�4 �;3.39/1�9/>:1<.41�3.:3H<:6Q

;>/?9/.:3C3�;39:1�6A�>@G393=:3F�?642<9466

43>3;52:34.6�6:?6>6?5/70:3L;399<;.693>/:L

:@D�?/.693>3;�;�6D�49<?:</96OB<.6=<4;3B5

A:/=<:6Q�TojpJ �����U��)96B<:<:6<�?>5D�B<L

.3?6;� 23A>371<.� 345R<4.>71.0� >A/6B:@F

;3:.9370�9/4=<.:@D�?/::@D�

�71�42393>3L2@70N<>3C3�/:/76A/�3.3G9/:3

���293G�=<9<A����4B�6A�C6..66�4�2934731B6�.39L

O/�W473F�Y�6�=<9<A����4B�6A�2<9<;9@>/QR6D

6�23?4.67/QR6D�C6..6Q�2<4;3>�W4736 ��6��Y�

)9<?>/96.<70:/1�3G9/G3.;/�293G�>@237:<:/

4�296B<:<:6<B�R<73=:3C3�B<.3?/�!��O3:�)3L

4./�W?71�39C/:3C<::@D�3.73E<:6FY�6�4<2/9/L



��	

N63::3C3�B<.3?/����)��+96=5;/�W?71�B6:<93L

C<::@D� 3.73E<:6FY � ?<./70:3� 3264/::@D� >

9/G3.<����)��+96=5;/�6�������&/;76:4;3F�T�
�	U�

$/� A/;7Q=6.<70:3F� 4./?66� /:/76A/� 296B<L

:<:/� 570.9/A>5;3>/1� 3=64.;/� 293G� B<.3?3B

2934<6>/:61�=<9<A�46.3���B;B���2393>3L2@70L

N<>/1�?6/C9/BB/�W964��Y�234.93<:/�4�642370L

A3>/:6<B�293C9/BB�Ii^i] �Ii^i]�on]dJ�6�Iovie

Toniuu ��

 �����U��)93N<:.:3<�43?<9E/:6<

;/E?3C3� 2@70N<>3C3� 6� 42393>3C3� ./;43:/

23?4=6./:3�3.�3GR<F�45BB@�2@70N@�:/A<BL

:@D�9/4.<:6F �A/�64;7Q=<:6<B�>3?:@D�

)(-.*/ � ,

(<A570./.@� 7/G39/.39:3L/:/76.6=<4;3C3

6A5=<:61� 3.73E<:6F� 6A� :6E:<F� =/4.6� ;37L

2/H<>4;3F�.<99/4@�3C9/:6=6>/Q.41�6:.<9>/L

73B�� ��M8 
��B �>;7Q=/QR6B�:6E:6<����4B

4731�� �><40�473F��WC6..66Y�6�><9D:6<����4B

4731�����D<B/.6=:3�>4<�2375=<::@<�?/::@<

3.3G9/E<:@�:/�964����

)375=<:3�.96����L?/.693>;6�

M� 23� C391=6B� C5B6:3>@B� ;6473./B � >@L

?<7<::@B�6A�;952:3F�O9/;N66�3G9/AN/�.39L

O/�4�C75G6:@�� 8�M� ��B�M��� ����w������7<. 

;/76G93>/::@F�>3A9/4.�M��� 	���w���8��7<.

W!�L8����YV

M� 23� C391=6B� C5B6:3>@B� ;6473./B � >@?<L

7<::@B�6A�B<7;3F�O9/;N66�3G9/AN/�.39O/�4

.3F�E<�C75G6:@�� 8�M� ��B�M�≥
 ����7<. �;/L

76G93>/::@F�>3A9/4.�M�≥� ����7<.�W!�L8����YV

M�23�?9<><4:@B�34./.;/B�6�9/4.6.<70:3B5

?<.96.5�4�C75G6:@�8 ��M8 ���B�M�≥�8 ����7<. 

;/76G93>/::@F�>3A9/4.�M�≥�� ����7<.�W!�L8��Y�

�=<>6?:3 � =.3� ���L?/.693>/:6<� 293><?<L

:3� 29/;.6=<4;6� :/� 29<?<7<� >3AB3E:34.<F

B<.3?/�6�:6=.3E:3<�A/C91A:<:6<�B3C73�296L

><4.6� ;� 64;/E<:6Q� >3A9/4.:@D� ?/::@D�� �

91?<�475=/<>�;952:/1�O9/;N61�3G9/AN/�6B<<.

B<:0H6F� ���L>3A9/4. � =<B� B<7;/1 � =.3� B3L

E<.�>@A@>/.041�293:6;:3><:6<B�;39:<F�43L

>9<B<::3F�9/4.6.<70:34.6� T�947/:3> ��
	�U�

)3P.3B5� ><931.:34.0� 3B373E<:61� 3G9/AN/

!�L8�����:<70A1�64;7Q=/.0�

�A3D93::3<� ��IJ�KL?/.693>/:6<� 293><L

?<:3� ?71� 3.73E<:6F� C6..6F� 4� C75G6:� � ��M

� 	�B��(<A570./.@�9/?63D6B6=<4;3C3�/:/76L

A/�H<4.6�3G9/AN3>�296><?<:@�>�./G76N<��(/4L

=<.@�b�bL�6�I��L6A3D93::3L;399<;.693>/:L

;��'	 �'� !6:<F:@<� A/>646B34.6� >� 6A3D93::@D� ;339?6:/./D � 234.93<::@<� 23� /:/76.6=<4;6B� ?/::@B

�3.?<70:3�?71�;/E?3F�6A�?>5D�B3?<7<F�D6B6=<4;3F�3G9/G3.;6�3G9/AN3>�WI���6�b�bY�

�� M� 4273H:@B6� 76:61B6� 5;/A/:@� 76:<F:@<� A/>646B34.6� 23� =<.@9<B� 3G9/AN/B� 4� C75G6:� � ��M� 8� � � 8�M� 8� 

� ��M� 	��6�� 	�M� 	�B�W;3POO6N6<:.@�76:<F:3F�A/>646B34.6�6�>3A9/4.�M�>�29/>3B�:6E:<B�5C75YV���M�29<9@>6L

4.@B6�76:61B6�5;/A/:@�76:<F:@<�A/>646B34.6�23�>4<B�H<4.6�3G9/AN/B�W;3POO6N6<:.@�76:<F:3F�A/>646B34.6�6

>3A9/4.�M�>�7<>3B�><9D:<B�5C75Y �?71�b�bLB3?<76�>3A9/4.�329<?<76.0�:<>3AB3E:3�6ALA/�:<G370H3C3�;3POO6N6L

� � <:./� ;399<71N66



���

:@D�?/.693>3;�>�9/B;/D�:3>3F�><9466�6A3L

D93::3C3�296G76E<:61�23;/A/76 �=.3�6D�A:/L

=<:61� 3;/A/7640� 3.:346.<70:3� G76A;6� ?71

:/G39/�3G9/AN3>�4�C75G6:�� ��M� 8� �� 8�M� 8� 

� ��M� 	��6�� 	�M� 	�B��$/�964���29<?4./>L

7<:@�76:<F:@<�A/>646B34.6�W6A3D93:@Y �23L

4.93<::@<�23�/:/76.6=<4;6B�.3=;/B�W433.L

><.4.>5QR6B�P.6B�3G9/AN/BY �6�6D�;3POO6L

N6<:.@� W429/>/�>:6A5Y � C?<�;399<;N63::@F

6:?<;4� 2� 9/><:� 3.9<A;5� 3.4<=<:61� :/� 346

39?6:/.�� �C3� A:/=<:6<� 23A>371<.� 3N<:6.0

>;7/?� 2<9>6=:3C3� ?<.96.:3C3� W.396<>3C3Y

A/C91A:<:61 � 6 � ./;6B� 3G9/A3B � 4;399<;L

.693>/.0� /:/76.6=<4;6<� ?/::@<�� �476� ?71

b�bLB3?<76�>3A9/4.�23�76:<F:3F�B<.3?6;<

9/><:� �	� w� �� .@4�� 7<. � .3� ?71� I��LB3?<L

76� ?/:3� .370;3� 296G76A6.<70:3<� A:/=<:6<

x����.@4��7<. �234;370;5�;3POO6N6<:.�;39L

9<71N66�76:<F:3F�9<C9<4466�WO�y�� 	�Y�3;/L

A/741�:<?34./.3=:@B�?71�.3=:@D�>@=647<:6F�

�:/73C6=:3�9/44=6./:�6A3D93::@F�>3A9/4.

23� :<76:<F:3F� B<.3?6;<�� $/� 964�� �� 3.3G9/L

E<:� 23?G39� ;399<;N63::3C3� 6:?<;4/� 2� ?71

:/G39/�=<.@9<D�3G9/AN3>���6:6B5B�:/�C9/L

O6;<� 433.><.4.>5<.� A:/=<:6Q� 2 � 296� ;3.3L

93B�?34.6C/<.41�B6:6B/70:@F�9/AG934�B<EL

?5�6:?6>6?5/70:3L;399<;.693>/::@B6�?/.6L

93>;/B6�?/::@D�3G9/AN3>���A3D93::@F�>3AL

9/4. �9/>:@F����w���.@4��7<.�?71�b�bLB3?<76

6����w�
�.@4��7<.�?71�I��LB3?<76 �43C7/45L

<.41�4�?/::@B6�9/4=<.3>�23�76:<F:3F�B<.3L

?6;<�

(/AG934�B<E?5�b�bL�6�I��L6A3D93::@B6

?/.693>;/B6� ><40B/� G370H3F � =.3� 23A>371L

<.� >� ?/::3B� 475=/<� C3>396.0� 3� ><40B/� C95L

G3F� 3N<:;<� ��IJ�KL>3A9/4./ � 2375=<::3F

43C7/4:3� :3>3F� ><9466� 6A3D93::3C3� 296G76L

E<:61���:.<9<4:@B�29<?4./>71<.41�47<?5QL

R<<�3G4.31.<704.>3�M�6A3D93::@F�>3A9/4.�23

I��LB3?<76� 6AB<:6.41� :<A:/=6.<70:3 � <476

:<�64;7Q=/.0�6A�9/4=<.3>�3G9/AN@�4�C75G6:

� ��M� ���6�� 8�M� ���B�W4B��964��Y����P.3B�475L

=/<�?71�>4<D�H<4.6�3G9/AN3>�A:/=<:6<�>3A9/L

4./�G5?<.�9/>:3 �433.><.4.><::3 ���	�w��	���

6�

�w���.@4��7<.�23�76:<F:3F�6�:<76:<F:3F

B<.3?6;/B�9/4=<./ �.3C?/�;/;�?71�b�bLB3?<L

76�>3A9/4.�45R<4.><::3�6AB<:6.41 �/�23�76L

:<F:3F� B<.3?6;<� <C3� ?/E<� :<� 3N<:6.0� W4B�

964��Y��)96=6:/�?/::@D�9/4D3E?<:6F�B3E<.

A/;7Q=/.041�>�76.373C6=<4;3F�:<3?:393?:3L

4.6�C6..66�23�C75G6::3B5�293O67Q �2931>L

71QR<F41� >� G370H<F� 4.<2<:6� >� /:/76.6=<L

)
�
�
�
�
�
�
	
�
�
��
	
�
�
�
�
�
�
�
�
�

�
�
��
��
�
�
�
�
�
�
�


�
�
��
�
�
�
�
�
�
�
�0
��
�1
2
��
�
�
	
�
3
�
�
��
�
�
�
�
�
��
�
��
	
�
�
�
�
	
�4
$
�
�
�
	
5
�
�
�
6

+
7

5
G
6

:
/

 �
B

&
3
7

/
 �

z

�


	
K

�


�
K

�


�
I

J
�


�
I

J
�


�
I

J
�

�


�
K

�


�
K

�
�


	
K

9
/

4
2

/
?

3
>
�
>
�
B

6
:

��
C�

3
G
9

/
A
N

/

�
<
.
3
?

�>
@

R
<
7

/
=

6
>
/
:

6
1

�W
b

�
b

LB
3
?

<
7

0
Y

�
 �

�
M

�
 �

�
	
�
 �

�
 	


	
�
�w

��
 �

�


�

�
 �

�
�
�
�w

��
 �

�
�
8

�
 	

	
�

�w

��
 �

�


�

�
 �

�

�
�w

��
 �

�
�
�

�
 	


	
�
�w

��
 �

�
�



�
 �

�


�
�w

��
 �

�
	
�

�
 �

�
M

�
 8

�


�
 �

�
 �

�
8

�w

��
 �

�
�
�

�
 8

8
�
�
�w

��
 �

�
8
�

�
 �

�


�
�w

��
 �

�
�
8

�
 


�
�
�
�w

��
 �

�
8


�
 �

�
�
�
�w

��
 �

�
�
�

�
 �

�
�

�w

��
 �

�


�

�
 8

�
M

�
 8

�


�
 �

�
 �

�
�
�
�w

��
 �

�
�



�
 8

�
�
�
�w

��
 �

�
�
�

�
 �

�
�

�w

��
 �

�


�

�
 





�
�w

��
 �

�
�
	

�
 �

�
8


�w

��
 �

�
�


�
 �

�
�


�w

��
 �



�

�
 8

�
M

�
 �

�
	
�
 �

�
 �


8

�w

��
 �

�
�


�
 �



	
	
�w

��
 �

�



�
 

�
	
�
�w

��
 �

�
�
�

�
 �

�
�
�
�w

��
 �

�
�
�

�
 �

�
	
�
�w

��
 �


�
�

�
 �

�

�
�w

��
 �

�
�
8

�
 �

�
M

�
 	

�


�
 �

�
 �


�


�w

��
 �

�
�
�

�
 �

�
	
�
�w

��
 �

�


�

�
 �

�
�


�w

��
 �

�
	
�

�
 


	
�
�
�w

��
 �

�
�
�

�
 

�
�
�
�w

��
 �

�
�
	

�
 �



�


�w

��
 �

�
�


�
 	

�
M

�
 	


	
	
 �

�
 �

8

�
�w

��
 �

�
�
�

�
 8

	
�
�
�w

��
 �

�
�
�

�
 �

8
	
�
�w

��
 �

�
8
�

�
 



�
8
�w

��
 �

�
	
�

�
 �

�
8
�
�w

��
 �

�
8
�

�
 �

�
�
8
�w

��
 �

�
�
�

)
3
7

:
3
<
�

9
/

4
.
>

3
9

<
:

6
<
�

WI
�

�
LB

3
?

<
7

0
Y

�
 �

�
M

�
 �

�
	
�
 �

�
 


�
�
�
�w

��
 �

�
	
8

�
 �


�
�
�w

��
 �

8

�

�
 


8
�
�
�w

��
 �






�
 

8

�
�w

��
 �


�
�

�
 


�
�
�
�w

��
 �


�
8

�
 �

�
�
�
�w

��
 �


�
�

�
 �

�
M

�
 8

�


�
 �

�
 �

�
�
�
�w

��
 �

�
�
	

�
 �



8
	
�w

��
 �

�

�

�
 8

�


�
�w

��
 �

�
�
8

�
 �

	
�
�
�w

��
 �

�




�
 �

�
�

�w

��
 �

�
�
�

�
 �

�

8
�w

��
 �


�



�
 8

�
M

�
 8

�


�
 �

�
 �

�
�
�
�w

��
 �

8


�

�
 �

�
	


�w

��
 �

8
	
�

�
 8

�
	
�
�w

��
 �

�
8
�

�
 �

8
�
�
�w

��
 �

�
�
�

�
 


8
�
�
�w

��
 �

�
�
�

�
 


�
8
�
�w

��
 �

�

�

�
 8

�
M

�
 �

�
	
�
 �

�
 �

8
�
�
�w

��
 �

	
�
�

�
 �



	

�w

��
 �



�
�

�
 8

�
�
�
�w

��
 �

�


�

�
 �

�
�
8
�w

��
 �

	
�
�

�
 


�


�
�w

��
 �

8
�


�
 �

�
�
�
�w

��
 �

�
�
�

�
 �

�
M

�
 	

�


�
 �

�
 �

	
�
�
�w

��
 �

�
�
�

�
 8

�
�
�
�w

��
 �

�

�

�
 8

�
�
�
�w

��
 �

�


�

�
 

�
�
	
�w

��
 �

�
	



�
 


�

�
�w

��
 �

�

�

�
 �

�
8
�
�w

��
 �

�
�
	

�
 	

�
M

�
 	


	
	
 �

�
 8

�
�
�
�w

��
 �

�


�

�
 8

�



�w

��
 �

8
�
�

�
 �

�

8
�w

��
 �


�
�

�
 	

	
�
�
�w

��
 �

�
�
�

�
 


�
�
�
�w

��
 �

�
�
�

�
 �

�


�
�w

��
 �

�
�
�



���

4;6D�?/::@D �2375=<::@D�296�>@R<7/=6>/L

:66�3G9/AN3>�Wb�bLB3?<70Y �=<B�>�475=/<�6D

237:3C3�9/4.>39<:61�WI��LB3?<70Y��)3P.3B5

B3E:3�29<?2373E6.0 �=.3�6A3D93::@F�>3AL

9/4.�23�I��LB3?<76�1>71<.41�G37<<�:/?<EL

:@B���3C7/4:3�>@H<�29<?4./>7<::@B�?/.6L

93>;/B�?71�P.3F�B3?<76���	�w��	����.@4��7<.

W76:<F:/1� B<.3?6;/� 9/4=<./Y � ��� w� 
� 6



�w���.@4��7<.�W:<76:<F:/1�B<.3?6;/�9/4L

=<./Y� 6:.<9>/7� >3A9/4./� C6..6F� 4� C75G6:

� ��M� 	�B��:/D3?6.41��>��?6/2/A3:<�����M


��.@4��7<.�

*/;6B�3G9/A3B �23�?/::@B���IJ�K�9/?63L

6A3.32:3C3�6A5=<:61�C6..66�6A�:6E:<F�=/4.6

9/A9<A/�>�C���372/H<>3 �><931.:3 �3.7/C/7640

>� 9/F3:<� ���� .@4�� 7<.� :/A/?�� ���L?/.693>;/

�� 	���w���8��;/76G93>/::@D�7<.�W!�L8����Y

4;39<<� >4<C3� 1>71<.41� 3B373E<::3F � .3C?/

;/;� ?><� ?95C6D� ≥� ���� ;/7�� 7<.� W!�L8����Y

6� ≥�� ���� ;/7�� 7<.� W!�L8��Y� ./;� 676� 6:/=<

23?.><9E?/Q.� 9<A570./.@� ��IJ�KL?/.693L

>/:61�

�2393>3L2@70N<>@B� � B<.3?3B� � 6A5=<:3

�� 293G��,370H6:4.>3�3G:/95E<::@D�B6;93L

O344676F�D393H<F�43D9/::34.6 �A/�64;7Q=<L

:6<B�<?6:6=:@D�2@70N<>@D�A<9<:�7<R6:@�6

H693;3764.><::@D�2393?�W>1A�6�?5GY���7<?5L

<.� 3.B<.6.0� 29645.4.>6<� >� :<A:/=6.<70:3B

;376=<4.><�W:<�G37<<�8�zY�>3�>4<D�3G9/AN/D

2@70N@�6�4239�?3=<.><9.6=:3C3�>3A9/4./ �/

./;E<�<?6:6=:@<�A<9:/�P/:Q*�	R,39�	S:Q,*8/�

T/):84*'

$/�42393>3L2@70N<>3F�?6/C9/BB<�B3E:3

>@?<76.0�H<4.0�A3:�W964���Y�

)/76:3A3:/� {g^L�� WC75G6:/� 8 
�M8 �� BY�

�/::/1�A3:/�D/9/;.<96A5<.41�:6A;6B�43?<9L

E/:6<B�2@70N@�6�4239�W3;373���A<9<:Y �=.3

1>71<.41�:<?34./.3=:@B�?71�4./.64.6=<4;3F

3G9/G3.;6�6�23P.3B5�:/�?6/C9/BB<�<?6:6=L

:@<�./;43:@�:<�29<?4./>7<:@���3E:3�3.B<L

.6.0 �=.3�>�C9522<�?9<><4:3L;54./9:6;3>@D

2393?�29645.4.>5Q.�<?6:6=:@<�A<9:/�2@70L

N@�U3V:,*	tjfc�	W,X*3�6�Y+8:/	t�m	Z*[,097,08 

/�.9/>1:64.@D�9/4.<:6F�M�_g]fj]j�6�\JjhgL

dgki]fj]j��)3L>6?6B3B5 �?/::/1�A3:/�D/9/;L

.<96A5<.�5473>61�B<:<<�G7/C32961.:@< �=<B

43>9<B<::@<�

)/76:3A3:/� {g^L� � Y+\3*	 WC75G6:/� 8 �M

� �� BY�� (<A;3� >3A9/4./<.� ;376=<4.>3� 2@70L

N@� Y+\3*� ?3� �M	�� z � 43?<9E/:6<� 2@70N@

Y+8:/� ;37<G7<.41� 3.� �� ?3� ��� z �U3V:,*	 tjfc�

W,X*3�M�3.��?3����z����:<A:/=6.<70:3B�;3L

76=<4.><� WB<:<<� �� zY� 29645.4.>5<.� 2@70N/

]*5+9 �U3V:,*	tjfc�	^*8�3 �W,8:/��*<9B3O670L

:/1�O739/ �29<?4./>7<::/1�<?6:6=:@B6�A<9L

:/B6�2@70N@�_057,:/ �̀ :35\:/�6�a,):/�>4.9<L

=/<.41�4239/?6=<4;6��)3=.6�>4<�3G:/95E<:L

:@<� 2@70N<>@<� A<9:/� H693;3764.><::@D

2393?�273D3F�43D9/::34.6�WB<7;6< �4B1.@<Y�

�� C9522<� .9/>1:64.@D� 9/4.<:6F � 3GR<<� ;3L

76=<4.>3�;3.39@D�434./>71<.�3.����?3����z 

?3B6:695<.� 2@70N/� \pdjn]fj]j� 6� _g]fj]j�

�2393>@<� 9/4.<:61� 29<?4./>7<:@� |np]^jt 

_g^pdgki]fj]j�6�U0V57\b+:)�

;��'	�'��29<?<7<:6<�;399<;N63::3C3�6:?<;4/�2 �433.><.4.>5QR<C3�B6:6B/70:3B5�A:/=<:6Q�><76=6:@ 4 

D/9/;.<96A5QR<F� 9/AG934� 6:?6>6?5/70:3L;399<;.693>/::@D� ?/.693>3;� =<.@9<D� 3G9/AN3>� 4� C75G6:

�� ��M� 8� �� 8�M� 8� �� ��M� 	��6�� 	�M� 	�B���71�;/E?3F�6A�B3?<7<F�5;/A/:�>3A9/4.



���

;
�
�
'	
K
'�

�
2

3
9

3
>
3
L2

@
7

0
N

<
>
/
1

�?
6

/
C9

/
B

B
/
�3

.
7

3
E

<
:

6
F

�9
/
A
9

<
A
/
�Z

�
3
7

2
/
H

<
>
3
[



��


�2393>3L2@70N<>@<� 42<;.9@� 3.9/E/Q.

9/4.6.<70:34.0�7<4:3C3�.62/�4�C3423?4.>3B�>

:6D�<76�

)/76:3A3:/� {g^L � \pdjn]fj]j	 WC75G6:/

� ��M� ��� BY�� (<A;3� B<:1<.41� 3GR6F� 434./>

42393>3L2@70N<>@D� 42<;.93>� M� >3A9/4./<.

43?<9E/:6<�2@70N@�.9/>�?3�	��z���4:3>:@B

;3B23:<:.3B� 42<;.93>� 4./:3>6.41� 2@70N/

\pdjn]fj]j�W��M���zY�6�_g]fj]j�W��M���zY �>

C9522<�?9<><4:@D�2393?�23L29<E:<B5�?3B6L

:695<.� 2@70N/� Y+\3* � :3� <<� ;376=<4.>3� :<

29<>@H/<.����z �/�2@70N@�Y+8:/�6�U3V:,*	tjfc�

W,X*3�M���z����C9522<�42393>@D�9/4.<:6F�A:/L

=6.<70:@D�6AB<:<:6F�:<�O6;4695<.41�

)3L>6?6B3B5 � D/9/;.<9:3� 9/42934.9/:<L

:6<� 7<434.<2:@D� 7/:?H/O.3> � >� ;3.39@D

29<3G7/?/7/� A7/;3>3L343;3>/1� .9/>1:64./1

9/4.6.<70:34.0�

)/76:3A3:/�{g^L� �Y+8:/	�	Y+\3*�WC75G6:/

� ��M� �� BY�� �34./>� 42<;.93>� >:3>0� 9<A;3

B<:1<.41�M�5><76=6>/<.41�;376=<4.>3�2@70L

N@�?9<><4:@D�2393?�4����?3����z��)9<3G7/L

?/<.�2@70N/�Y+8:/ �A/.<B�Y+\3*�6�U3V:,*	tjfc'

W,X*3 �3.B<=<:@�<?6:6=:@<�A<9:/�WX+3/ �_0 

57,:/ �W,8:/ �`:35\:/�6�a,):/����C9522<�.9/>

23L29<E:<B5�29<3G7/?/<.�2@70N/�\pdjn]fj]j

6� _g]fj]j�� �� C9522<� 42393>@D� :/G7Q?/<.41

5><76=<:6<�4239�|np]^jt���.B<=/<.41�9<A;3<

>3A9/4./:6<�W4���?3���zY�2@70N@�6�4239�2<L

9<3.73E<::@D� ?3=<.><9.6=:@D� 9/4.<:6F

W}jkjdgtjkY�

�34./>� 42<;.93>� 4>6?<.<704.>5<.� 3� 9/4L

2934.9/:<:66�4<><93./<E:@D�434:3>3L<73>@D

7<43>�4�5=/4.6<B�G<9<A@�

)/76:3A3:/�{g^L� �Y+8:/	�	U3V:,*�WC75G6L

:/�� �M� ���BY���96>/1�43?<9E/:61�2@70N@

?9<><4:@D�2393?�>3A9/4./<.�?3�8��z �A/�4=<.

5><76=<:61�2@70N@�Y+8:/�W?3���zY�6�U3V:,*

tjfc�	W,X*3�W���zY�6�4:6E<:61�M�Y+\3*	W?3�� zY�

&?<40�E<�>�:<A:/=6.<70:3B�;376=<4.><�O6;L

4695<.41� 2@70N/� _057,:/ �W,8:/ �`:35\:/� 6

a,):/�� �9<?6� .9/>1:64.3F� 9/4.6.<70:34.6

29<3G7/?/Q.� \pdjn]fj]j� 6� _g]fj]j � 49<?6

42393>@D�M�|np]^jt�

$/6G370H<<� 9/42934.9/:<:6<� 2375=676

4<><93./<E:@<� 434:3>@<� 6� G<9<A3>3L434:3L

>@<� 7<4/�

)/76:3A3:/� {g^L8 � \pdjn]fj]j� M� |np]^jt

WC75G6:/�� ��M� ���BY����42393>3L2@70N<>@D

42<;.9/D� ?3B6:695<.� 2@70N/� \pdjn]fj]j 

_g]fj]j�6�4239@�|np]^jt���3?<9E/:6<�34./70L

:@D�;3B23:<:.3>�42<;.9/�9<A;3�43;9/R/<.L

41���GR/1�45BB/�2@70N@�?9<><4:@D�2393?�:<

29<>@H/<.����z�

$/�42393>3L2@70N<>3F�?6/C9/BB<�3G9/R/L

<.�:/�4<G1�>:6B/:6<�/G437Q.:3<�C3423?4.>3

2@70N@�<76�>�:6E:<F�6�N<:.9/70:3F�=/4.1D

4731�C6..66�W2/76:3A3:/�{g^L�Y��X.3�3G4.31L

.<704.>3�B3E<.�4>6?<.<704.>3>/.0�3G�5>7/EL

:<:66� ;76B/./� 6� 5><76=<:66� 34/?;3>�� �70

2936A9/4./<.� >� 5473>61D� :<E/9;3C3� 7<./� 6

5B<9<::3�D373?:3F�A6B@�4�3G670:@B�4:<EL

:@B�23;93>3B�>�.<=<:6<�:/6G37<<�D373?:3L

C3� 2<963?/� T*37B/=<> � �
��U�� #3?� 9/A>6.61

;96>3F�293N<:.:3C3�43?<9E/:61�2@70N@�<76

/:/73C6=<:� ./;3>3B5� :/� 42393>3L2@70N<>3F

?6/C9/BB<� P.3C3� E<� 9/A9<A/ � :3� 6A5=<::3L

C3� 9/:<<� T+96=5; � �
8�U�

�34./>�42393>3L2@70N<>@D�42<;.93>�2/76L

:3A3:�{g^L��6�{g^L�4>6?<.<704.>5<.�3�.3B 

=.3� 5473>61� O39B693>/:61� C6..66� :<� 34./L

>/7640�234.31::@B6��$/�C75G6:<�� ���B�O6;L

4695<.41�9<A;3<�6AB<:<:6<�>�434./><�42<;.L

93> � ;3.39@<� D/9/;.<96A5Q.� 4B<:5� 7<4:@D

O39B/N6F�4�C3423?4.>3B�<76�7<434.<2:@B6 

>� ;3.39@D� ?3B6:695Q.� A7/;3>3L343;3>@<

C9522693>;6�9/4.6.<70:34.6�

�4:3>:@B�;96.<96<B�?71�>@?<7<:61�;/L

A/:N<>4;3C3�B<E7<?:6;3>01�&/2/?:3F��6G6L

96�1>71<.41�29645.4.>6<�>�42393>3L2@70N<L

>@D�42<;.9/D�2@70N@�H693;3764.><::@D�23L

93?� T+59.3>/1 � �96>3:3C3> � �
		U�� �?:/;3� >

:/H<B� 475=/<� 2@70N/� H693;3764.><::@D

2393?�29<?4./>7<:/�<?6:6=:@B6 �B<7;6B6�6

23>9<E?<::@B6�A<9:/B6���D�:/6G370H<<�;3L

76=<4.>3�>4.9<=<:3�>�><9D:<F�=/4.6�9/A9<L

A/ � ;3.39/1� 29<?4./>7<:/� 452<41B6� 6� /7<>L

96./B6 � /� :<� >� C6..66�� �93B<� .3C3 � >� 2/76L

:3A3:<� {g^L�� 3.B<=/Q.41� <?6:6=:@<� A<9:/

2@70N@�764.><::6N@���4D3?1�6A�P.3C3 �B3EL

:3� 29<?2373E6.0 � =.3� >3� >9<B1� O39B693>/L

:61�N<:.9/70:3F�6�:6E:<F�=/4.<F�C6..66�H6L

93;3� 9/42934.9/:67640� 7<4:@<� 49<?:<./<EL

:@<� 7/:?H/O.@� 4� C3423?4.>3B� >� :6D� <76 � /

;76B/.6=<4;6<� 5473>61 � 23L>6?6B3B5 � 1>71L

7640�G76A;6B6�;�43>9<B<::@B �:3�:<�.<27<<�

�78.9+(�"(

(/:<<� ?71� :6E:<F� =/4.6� :/?23FB<::3F

.<99/4@�:/�29/>3B�G<9<C5�9���G0�>�C���372/L

H<>3�325G76;3>/:@�47<?5QR6<�9<A570./.@�

�71�3A<9:3L/77Q>6/70:@D�473<>�6�23?4.67/L



���

QR6D�6D�.39O1:6=;3> � C6..6F � 47/G3LC5B5L

4693>/::3F�75C3>3LG373.:3F�23=>@�2375=<:@
���L?/.693>;6� >� ?6/2/A3:<� 	M�8� .@4�� 7<.

T�9D623>�6�?9� ��
�V��/./73C��� ��
	�U��*/;E<

325G76;3>/:/����L?/.693>;/��� ����w�8���7<.

W!+L��Y�23�3G9/AN5�?9<><46:@�6A�2<4;/�:6E<

4731�673>/.3C3�.<B:3C3L4<93C3�45C76:;/�WB3RL

:34.0Q�3.�� 8�B�?3�:<4;370;6D�B<.93>Y�>�3GL

:/E<:66� >� � �� ;B� >@H<� 2964./:6 C�� �37L

2/H<>3� T&5G/;3> � �
��]U�

�264/:6<�9/A9<A/�;372/H<>4;3F�.<99/4@

>�C���372/H<>3�2936A>3?67340�:<3?:3;9/.:3

T$/C394;6F � �
��V� �/9;3> � �
�8V� �6A<93> 

�
8�V� &<BN3> � �
8�V� &5G/;3> � �
��/V� �9D6L

23>�6�?9� ��
�V�6�?9�U�6�>�N<73B�4D<B/.6=:3

B3E<.�43234./>71.041�4�6447<?3>/::3F�9/4L

=64.;3F���>3<3G9/A:@B�B/9;<93B�B3E:3�4=6L

./.0� ;963.59G/N66 � 3.B<=<::@<� >� 9/A:@D

.3=;/D� 3G:/E<:61� >@H<� 4./96=:@D� 676

3A<9:3L/77Q>6/70:@D�3.73E<:6F �D/9/;.<9L

:@D�?71�N<:.9/70:3F�6�:6E:<F�=/4.<F�.<9L

9/4@�W./;E<�:/G7Q?/<B@D�6�>�?/::3F�9/4L

=64.;<Y�� *3� <4.0� 473F� C6..66� >� 9/4=64.;<

/>.393>� B3E<.� 5473>:3� 43234./>71.041� 43

4./96=:@B�.<B:3L4<9@B�45C76:;3B�T&5G/;3> 

�
��/U� 676� 4� .39O1:6=;/B6� 6� C6..61B6� >

3A<9:3L/77Q>6/70:@D�4731D�T�9D623>�6�?9� 

�
�U�� �?:/;3� 23� 296><?<::@B� ?/::@B� ;3L

76=<4.><::@F�>3A9/4.�3.73E<:6F�C6..66�4>6L

?<.<704.>5<.�3�>9<B<:6�<<�O39B693>/:61�>3

>9<B1����L���*3C?/�;/;�9/:<<�6A5=/>H6<L

41�3.73E<:61�6B<76�;3:<=:@<����L?/.693>L

;6� 6� 433.><.4.><::3� B3C76� 3.:346.041� ;

���L�

)/7<3G3./:6=<4;6<� ?/::@< � 2375=<::@<

<R<�>��
��M�
8�LD�CC��T+96=5; ��
8�U �D/9/;L

.<96A5Q.�:<4;370;3�O/A�9/A>6.61�9/4.6.<70L

:34.6�>3�>9<B1�O39B693>/:61�/77Q>6/70:@D

6�G373.:@D�3.73E<:6F�W23�>@43.<�296B<9:3

>�N<:.9<�.<99/4@Y �;3.39@<�>�.3F�676�6:3F

4.<2<:6�43234./>6B@�4�2375=<::@B6�9<A570L

././B6�42393>3L2@70N<>3C3�/:/76A/���/;�5E<

3.B<=/7340 �343G<::3�3G9/R/<.�:/�4<G1�>:6L

B/:6<�G370H3<�4D3?4.>3�;96>@D�293N<:.:3L

C3�43?<9E/:61�2@70N@�<76 �/�./;E<�45BB@

2@70N@�?9<><4:@D�2393?��*/;E<�?71�3G<6D

42393>3L2@70N<>@D� ?6/C9/BB� ?34./.3=:3

G76A;3�9/429<?<7<:6<�43?<9E/:61�2@70N@

?9<>3>6?:3F�G<9<A@���/976;3>/1�G<9<A/�23L

1>71<.41�.370;3�>�><9D:<F�=/4.6�;/E?3F�6A

?6/C9/BB���B<4.<�4�.<B�:/G7Q?/Q.41�6�3.L

76=61�M�>�6447<?3>/::@D�42<;.9/D�B<:0H<

2@70N@�26D.@�W;3.39/1�29/;.6=<4;6�3.45.L

4.>5<.Y�6�H693;3764.><::@D�2393?���?:/;3

47<?5<.�3.B<.6.0 �=.3 �23�?/::@B����)��+96L

=5;�T�
8�U�6D�43?<9E/:6<�:<A:/=6.<70:3����

N<73B��E<��42<;.9@��.9<D��O/A�9/A>6.61�7<43>

� � �� � ��� � >@?<7<::@D� ��� )�� +96=5;� T�
8�U 

296B<9:3�433.><.4.>5Q.�42<;.9/B�2/76:3A3:

{g^L��6�{g^L �;3.39@<�D/9/;.<96A5Q.�5473L

>61�O39B693>/:61�C6..6F�

)3�B:<:6Q�������&5G/;3>/�T�
��/ �GU�;37L

2/H<>4;3<� 23.<27<:6< � >@?<7<::3<� 23� ?/:L

:@B� 2/76:373C6=<4;3C3� /:/76A/ � B3E<.� 43L

234./>71.041�

M�4�;/9C6:4;6B�B<E4./?6/73B �<476�45?6.0

23� ���L?/.693>;/B � 2375=<::@B� >� ��LD� CC�

##� >�V

M� 4� ;/A/:N<>4;6B� B<E7<?:6;3>0<B � ;/;

4=6./<.����)��+96=5;�T�
8�UV

M� f� 9/::<>Q9B4;6B� B<E4./?6/73B� W;39L

9<7695QR6B �><931.:3 �4�G9<9524;6B�B<EL

4./?6/73B�>�&/2/?:3F��>932<Y�

�3C7/4:3�2375=<::@B�?/.693>;/B�2<9>@F

>/96/:.�64;7Q=/<.41�

)347<�6A5=<:61�3.73E<:6F�;372/H<>4;3F

.<99/4@�>��
8�M�
��LD�CC��T+96=5; ��
8�V�&5L

G/;3> � �
��/U� :3>@<� 2/76:373C6=<4;6<� ?/:L

:@<�G@76�2375=<:@�A:/=6.<70:3�23AE<�T�37L

;3>/ ��6D/F73>/ �����V��6D/F73>/ �����U���

2347<?:<F�9/G3.<�?71�6:.<9>/7/�3.�� ��B�?3

� ��B�6A5=<:3�>4<C3����3G9/AN3>���ALA/�G370L

H<C3� 6:.<9>/7/� 3.G39/� 43234./>7<:6<� P.6D

?/::@D� 43� 42393>3L2@70N<>3F� ?6/C9/BB3F

/>.393>� 293><4.6� ?34./.3=:3� 473E:3�� �3EL

:3� .370;3� 3.B<.6.0 � =.3� 42<;.9@� 21.6� 4/L

B@D�:6E:6D�3G9/AN3>�6A�673>/.@D�45C76:L

;3>�>�;/;3FL.3�4.<2<:6�B3C5.�;399<7693>/.0

4�><9D:<F�=/4.0Q�?6/C9/BB@��)96�P.3B�4:6L

A5�>><9D�43G7Q?/<.41�3=<9<?:34.0�>3A9/4./L

:61�293N<:.:3C3�43?<9E/:61�4:/=/7/�2@70L

N@�<76 �/�23.3B�G<9<A@��$/�34:3>/:66�6A5=<L

:61�45G9<N<:.:@D�42393>3L2@70N<>@D�42<;.L

93>�23><9D:34.:@D�293G�>G76A6�9/A9<A/��37L

2/H<>3�6�6D�;399<71N66�4�64;32/<B@B6�54./L

:3>7<:3 �=.3�42<;.9@�?>5D�4/B@D�:6E:6D�3GL

9/AN3>�3.9/E/Q.�QE:5Q�./FC5 �/�.9<D�3G9/AL

N3>�>@H<�M�49<?:QQ�T�6D/F73>/ �����U��)3L

47<?:<<�43C7/45<.41�4�2375=<::@B6�?/::@B6

3G�5473>61D�O39B693>/:61�:6E:<F�6�49<?:<F

=/4.<F� C6..66�� �?:/;3� :/� 34:3>/:66� ���L?/L

.693>3;� �
��LD� CC�� 673>/.@<� 45C76:;6� 3.:<L

4<:@�;�;/9C6:4;3B5�C396A3:.5�T�37;3>/ ��6L

D/F73>/ � ����V� �6D/F73>/ � ����U�



���

�G3GR/1� 2/7<3G3./:6=<4;6<� ?/::@< � 23L

75=<::@<�>�9/A:@<�C3?@�23�3.73E<:61B�;37L

2/H<>4;3F�.<99/4@ �B3E:3�4?<7/.0�47<?5QL

R<<� A/;7Q=<:6<�� �A<9:3L/77Q>6/70:@<� 3.L

73E<:61 � ;� ;3.39@B� B3E:3� 3.:<4.6� .<B:3L

4<9@<�45C76:;6�T&5G/;3> ��
��/U �.39O1:6=L

;6�6�C6..66�T�9D623>�6�?9� ��
�U �673>/.@<

45C76:;6� T�37;3>/ ��6D/F73>/ �����U�6 �:/L

;3:<N �/7<>96.64.@<�C6..66�43�4731B6�.39L

O/�6A�6A5=<::3C3�9/A9<A/ �3.7/C/7640�>�;76L

B/.6=<4;6D� 5473>61D � G76A;6D� ;� 43>9<B<:L

:@B���3C7/4:3�:3>@B�D93:3B<.96=<4;6B�?/:L

:@B� >9<B1� O39B693>/:61� P.6D� 3.73E<:6F

B3E<.�3.:346.041�;����L� �/�:<�;�49<?:<B5

>Q9B5�W���LY �;/;�29<?237/C/7340�9/:<<�

�G9/R/<.�:/�4<G1�>:6B/:6<�329<?<7<::3<

4D3?4.>3� C<3D93:373C6=<4;6D� ?/::@D � 29<?L

4./>7<::@D�>�:/4.31R<F�9/G3.< �4�9<A570./L

./B6� 6A5=<:61� 6A><4.:3C3� 9/A9<A/� �69014 

9/42373E<::3C3� >� �59C5.4;3B� )963G0<� :/

7<>3B�G<9<C5�9���G0�23�293.3;<��69014��#/L

9/;.<9:@F�=<9:@F�.39O�6A�N<:.9/�3G:/E<L

:61�>��
��LD�CC��2375=67�;3:<=:@<����L?/.6L

93>;6�T�9D623>�6�?9� ��
� ��
	�U��&:/=6.<70L

:3�23AE<�5E<�>�:/=/7<�~~��>��P.3.�E<�473F

.39O/� 6A� 9/A9<A/� �69014� 6447<?3>/:� />.3L

9/B6�4�296B<:<:6<B���IJ�K �����6�2/7<3G3L

./:6=<4;6D�B<.3?3>�T!/5D6:�6�?9� ����	GU��$/

34:3><� >@H<6A73E<::3F� :3>3F� ><9466� 6A3L

D93::3C3� 296G76E<:61� T�/;46B3> � �5A:<L

N3> �����U�2375=<:@�D393H3�43C7/45QR6<41

B<E?5�43G3F���IJ�K�6A3D93::@<�?/.693>;6

23�b�bL�6�I��LB3?<71B�4�5=<.3B�23C9<H:3L

4.<F�>�6:.<9>/7<���
M����.@4��7<.�6����L>3AL

9/4.�≥8� ��.@4��7<.�

�6:/B6;/� 6AB<:<:61� 9/4.6.<70:34.6� >3

>9<B1� :/;327<:61� =<9:3C3� .39O/ � 9<;3:4.L

95693>/::/1� 23� ?/::@B� 42393>3L2@70N<>3L

C3�/:/76A/�T!/5D6:�6�?9� ����	GU�>�3GR6D�=<9L

./D�3=<:0�:/23B6:/<.�2/7<3G3./:6=<4;6<�?/:L

:@< �29<?4./>7<::@<�>�:/4.31R<F�9/G3.<�?71

C6..6F�6�2<9<;9@>/QR6D�6D�3.73E<:6F�9/AL

9<A/� �372/H<>3�� #3?� ;96>@D� 43?<9E/:61

2@70N@�?9<><4:@D�2393? �>�.3B�=647<�<76�6

G<9<A@ � ?34./.3=:3� G76A3;�� )3� 329<?<7<:6L

1B����)��$6;6.6:/�64;32/<B/1�O739/�6A�.39L

O/�D/9/;.<96A5<.�9/4.6.<70:34.0�49<?:<./L

<E:3F�A3:@�&/2/?:3F��6G696 �.��<��;76B/.6L

=<4;6<�5473>61�>3�>9<B1�O39B693>/:61�.39L

O/�23D3?676�:/�43>9<B<::@<�T�9D623>�6�?9� 

�
	�U��)3A?:<< �23�:3>@B�2/7<3G3./:6=<4;6B

?/::@B �29<?2373E<:3 �=.3�;76B/.�B3C�3;/L

A/.041� D373?:<<� 43>9<B<::3C3 � =.3� >� 43>3L

;52:34.6�4�D93:3B<.96=<4;6B6�?/::@B6�23L

A>3767� 3.:<4.6� >9<B1� .39O3:/;327<:61� ;

B<E4./?6/75�G9<952�T!/5D6:�6�?9� ����	GU���/;

5E<� 3.B<=/7340� >@H< � 3� G9<9524;3B� B<EL

4./?6/7<� 523B6:/7� ��� ��� &5G/;3>� T�
��GU 

6B<1�>�>6?5�:6A@�;372/H<>4;3C3�9/A9<A/���

�
��LD�CC��>3A9/4.�P.3C3�B<E4./?6/7/�3N<:6>/7L

41� 3;373� �
M8�� .@4�� 7<.� T�6:? � �
��U � 5E<

23AE<�>3A9/4.�2<9<4B/.96>/741�T|j]l^ijl �}ji^L

^j ��
	�U �>�6.3C<�3:�2<9<B<4.6741�>����L�4

T�]htm]]nk�jc�]^� ��

U�

*/;6B� 3G9/A3B � 9/?636A3.32:@F� >3A9/4.

6�5473>61�:/;327<:61�=<9:3C3�.39O/�6A�9/AL

9<A/��69014�6�;372/H<>4;6D�C6..6F�?34./L

.3=:3�G76A;6��X.3�23A>371<.�29<?2373E6.0 

=.3�C6..66�6�2<9<;9@>/QR6<�6D�3.73E<:61

>� 9/A9<A<� >� C�� �372/H<>3� O39B693>/7640� >

B<E4./?6/70:@D�5473>61D �433.><.4.>5QR6D

B<E4./?6/75�G9<952����?95C3F�4.393:@ �>3AL

B3E:/�6�:<4;370;3�6:/1�6:.<929<./N61 �23

;3.393F�C6..66�3.7/C/7640�:/�A/><9H/QR6D

:<32.6B/70:@D�P./2/D�;/A/:N<>4;3C3�B<E7<?L

:6;3>01 �>3A9/4.:@<�C9/:6N@�;3.393C3�>�23L

47<?:<<�>9<B1�4;399<7693>/:@�:<�4����L�< 

/�43�>4<F�21.3F�4./?6<F�T+54<>�6�?9� ����8U�

-�$*:;(�"(

�� 9/B;/D� ;3B27<;4:3C3� C<3D93:373C6=<L

4;3C3� 6A5=<:61� 2375=<:@� :3>@<� ?/::@<� 3

;376=<4.><::3B�>3A9/4.<�6�5473>61D�O39B6L

93>/:61�C6..6F�6A�N<:.9/�3G:/E<:61����:/?L

23FB<::3F�.<99/4@�:/�29/>3B�G<9<C5�9���G0

>�C���372/H<>3��$/�34:3><�296B<:<:61�:3>3F

><9466� 6A3D93::3C3� 296G76E<:61� ��IJ�KL

B<.3?/�?71�C6..6F�4�C75G6:@�� ��M� 	�B�23L

75=<:�?34./.3=:3�H693;6F�6:.<9>/7�>3A9/4L

./����M���.@4��7<.��,37<<�:/?<E:3F�3N<:;3F 

23� >4<F� >6?6B34.6 � 1>71<.41� ��IJ�K� 6A3L

D93::@F�>3A9/4. �9/44=6./::@F�23�I��LB3L

?<76 �4�5=<.3B�23C9<H:34.<F�3D>/.@>/QR6F

?6/2/A3:� >9<B<:6� ���M
�� .@4�� 7<.� :/A/?�� �

329<?<7<::@B6�3C3>39;/B6�9<A570./.@����L

?/.693>/:61� C6..6F� :<� 293.6>39<=/.� P.6B

?/::@B�

(<A570./.@� 42393>3L2@70N<>3C3� /:/76A/

4>6?<.<704.>5Q.� 3� .3B � =.3� C6..66� O39B6L

93>/7640�>�9/A:@D�5473>61D��$6E:11�6�N<:.L

9/70:/1� =/4.6� 4731� C6..6F� 3.7/C/7640� 296



���

9/42934.9/:<:66� 7<4:@D� 49<?:<./<E:@D

7/:?H/O.3>�4�C3423?4.>3B�>�:6D�<76�>�;76L

B/.6=<4;6D�5473>61D �G76A;6D�43>9<B<::@B 

:3�:<�.<27<<���<9D:11�=/4.0�4731�C6..6F�O39L

B693>/7/40�296�?3B6:693>/:66�7<434.<2:@D

7/:?H/O.3>�

(/4.6.<70:@<�;3B27<;4@ �9<;3:4.95695L

<B@<�>3�>9<B1�O39B693>/:61�C6..6F �>�N<L

73B�43234./>71Q.41�4�G37<<�9/::6B6�2/7<3L

G3./:6=<4;6B6�6447<?3>/:61B6�3A<9:3L/77QL

>6/70:@D�3.73E<:6F�:6E:<F�2373>6:@�.<9L

9/4@�:/�29/>3B�G<9<C5�9���G0�>�C���372/H<>3�

)3� 9/A:@B� 3N<:;/B� 5473>61� O6;4695<B3C3

23.<27<:61�4>6?<.<704.>3>/76�3�B<E4./?6L

/70:3B�676�?/E<�3�B<E7<?:6;3>3B�;76B/.<�

$/76=6<�;3:<=:@D����L?/.693>3;�29<?237/L

C/73� 296:/?7<E:34.0� P.3C3� .<273C3� 6:.<9L

>/7/� ;� ;/9C6:4;3B5� >9<B<:6� 676� ;� ���L 

D3.1�5E<�.3C?/�>3A:6;/76�43B:<:61�>�P.3B�

$3>@<� C<3D93:3B<.96=<4;6<� ?/::@<� >� .3F

676�6:3F�4.<2<:6�29314:1Q.�P.3.�>32934��)3

?/::@B�/>.393>�C6..66 �23�>4<F�>6?6B34.6 

O39B693>/7640�>�6:.<9>/7< �43234./>71<B3B

4����L�4 �>�5473>61D �G76A;6D�;�43>9<B<:L

:@B��X.3�B3C73�29364D3?6.0�>3�>9<B1�B<EL

4./?6/7/ �;399<7695<B3C3�4�G9<9523B�>�&/L

2/?:3F� �>932< � 676� >� ;3:N<� ;/A/:N<>4;3C3

B<E7<?:6;3>01�

-/4.0�9/G3.@�>@237:<:/�296�23??<9E;<�C9/:./

�)G+�����	����8	������

*" ()� .)�

�947/:3>�#�����(/?635C7<93?��C<3D6B61�6�C<3D93:373L

C61��!���!<:6C9��C34��5:L. ��
	������4�

�947/:3>�#���� �!/5D6:������ ��/;46B3>������ ��5A:<L

N3>����%� ��<76=;<>6=����%� ��/:0;3������ ��673L

>/�+��$� �-<9:3>����,��,<?3G/�M�3239:@F�9/A9<A�;/L

A/:N<>4;3C3� C396A3:./� >� '<:.9/70:3F� �6G696� ��

��$��������*��
8 ���8������
8M�

�

�9D623>������ ��6943>�!���� �)/:@=<>������ ��973>/�!����

$3>@<�?/::@<�23�4.9/.6C9/O66�6�C<3D93:373C66�.<9L

9/4��9<?:<F��6G696����)7<F4.3N<:��6G696�6�4B<EL

:@D�3G7/4.<F��$3>346G694;��$/5;/ ��
��������M�

�9D623>������ ��4./D3>������ ��37;3>�������)/:@=<>������

)/7<3C<3C9/O61�&/2/?:3L�6G694;3F�9/>:6:@�>�B/;L

46B5B�23A?:<A@91:4;3C3�37<?<:<:61��$3>346G694;�

$/5;/ ��
	�����
�4�

�9D623>��������G�14:6.<70:/1�A/264;/�;�9<C63:/70:3F

4.9/.6C9/O6=<4;3F� 4D<B<� &/2/?:3L�6G694;3F� 9/>L

:6:@��$3>346G694;���+6*����$����( ��

���
��4�

�9D623>�������#93:373C61�C<373C6=<4;6D�43G@.6F�23A?L

:<C3�27<F4.3N<:/�&/2/?:3F��6G696����+<37��6�C<3L

O6A���

���*��	 �����������	8M�		��

�4./D3>������ ��947/:3>�#���� ��/;46B3>������ ��5A:<L

N3>����%� �(/A6:/������ �$/A/93>��������3A9/4.�B<EL

7<?:6;3>3C3� .39O1:6;/� :/� $6E:<F� �G6� ��� ��$�

������*����� ������\��
�M

�

�4./D3>������ ��/:C<95?������>3A9/4.<�;/9C6:4;6D�473<>

:/� $6E:<B� �:64<<� ��� */B� E<�� ������ *�� �� � �� ��

\� �M��

�37;3>/������ ��6D/F73>/�������)9693?:/1�3G4./:3>;/

6�;76B/.�>�P23D5�2347<?:<C3�W4/9./:4;3C3Y�37<?<L

:<:61�&/2/?:3F��6G696�W23�2/76:373C6=<4;6B�?/:L

:@BY� ��� +<37�� 6� C<3O6A�� ������ *�� �� � �� ��� �� 8�	M

8
��

+96=5;� ��� )� � &/;76:4;/1� ��� ��q�:/76A� 64;32/<B@D

2@70N@� 6� 4239� 6� <C3� 296B<:<:6<� >� 2/7<3C<3C9/L

O66������+<3C9/OC6A q�
�	������4�

+96=5;� ��� )�� �G� 34:3>:@D� =<9./D� 9/A>6.61� 29693?@

QE:3F� =/4.6� &/2/?:3L�6G694;3F� :6AB<::34.6� 6

4.9/.6C9/O6=<4;3B�9/4=7<:<:66�=<.><9.6=:@D�3.L

73E<:6F��B/.L7@��4<43QA:��43><R��23�6A5=<:6Q�=<.L

><9.6=:3C3�2<963?/�������A?���$����( ��
8���*������

-<.><9.6=:@<� 3.73E<:61� �A6/.4;3F� =/4.6� ���(�

�����M��

+59.3>/1� ��� �� � �96>3:3C3>� ��� ��� �6.373C6=<4;/1� D/L

9/;.<964.6;/� ;3:.6:<:./70:@D� 3.73E<:6F� ;/A/:L

N<>4;3C3�C396A3:./�����6;93O6.3O3446766�6�4.9/L

.6C9/O61�B<A3A31�6�;/F:3A31��6G696��$3>346G694;�

$/5;/���6G��3.?L:6< ��
		�����8
M
��

+54<>������ ��373?0;3>����$� ��.9<7<N;/1������ ��/46L

70<>� ��� �� � �:6;6:/� $�� %� � ,3:?/9<:;3� ��� �� � �<L

9<>1:;3� !�� +� � �52961:3>/� $�� �� � �/;46B3>� ��� �� 

)371;3>/������ �)5H6:/�&���� ��.<2/:3>/�+���� ��GL

73C3>� +�� ��� �.73E<:61� ;/A/:N<>4;3F� .9/:4C9<4466

W���L�Y��:64<F4;3C3�4<><9/����+<37��6�C<3O6A�����8�

����������M����

&<BN3>� ��� ��� �.9/.6C9/O61� =<.><9.6=:@D� 3.73E<:6F

�9<?:<C3�)963G01�����4:3>:@<�293G7<B@�6A5=<:61

=<.><9.6=:3C3�2<963?/������$/5;/ ��
8�������M��

&5G/;3>�������$3><FH6<�3.73E<:61�&/2/?:3L�6G694;3F

:6AB<::34.6��!���$/5;/ ��
��/�����4�

&5G/;3>�������)/7<3C<3C9/O61�&/2/?:3L�6G694;3F�:6AL

B<::34.6� >� 27<F4.3N<:<� 6� 23A?:<B� 2763N<:<�� !��

$/5;/ ��
��G���
	�4�

&5G/;3>�������)963G4;/1��6G690����+<3D93:373C61����(�

!���$<?9/ ��
����*��������	�M��
�

�/./73C� 9/?635C7<93?:@D� ?/.� �� 434.�� !�� ��� �6943> 

��� ��� )/:@=<> � !�� ��� �973>/�� $3>346G694;�� �+6+

����$����( ��
	���		�4�

�6:?�$�����+<3D93:373C61�23A?:<C3�/:.9323C<:/�23�6A3L

.32:@B�?/::@B������$/5;/ ��
��������4�

�5A:<N3>����%� ��/;46B3>�������$3>@F�23?D3?�;�C<3L

D93:373C66�B<E7<?:6;3>@D�3.73E<:6F�(544;3F�9/>L

:6:@� :/� 34:3><� 59/:L.396<>3C3� B<.3?/� ?/.693>/L

:61�23C9<G<::3C3�.39O/������$�������*��
� ���8�

���	��M	�8�

!/5D6:������ ��947/:3>�#���� ��/;46B3>������ ��5A:<L

N3>� ��� %� � �673>/� +�� $� � �<76=;<>6=� ��� %� � -<9L

:3>����,� �$6;3:393>�������$3>3<�3G:/E<:6<�23C9<L

G<::3C3�.39O1:6;/�;/A/:N<>4;3C3�>3A9/4./�>�:6A3L

>01D��9.@H/����*/B�E<�����	/��*����	 ���������8��M

8���

!/5D6:������ ��/;46B3>������ ��947/:3>�#���� ��5A:<L

N3>� ��� %� � -<9:3>� ��� ,� � �673>/� +�� $� � �<76=;<L

>6=� ��� %�� +<3D93:373C61� 6� 7/:?H/O.:3L;76B/.6L

=<4;6<� 5473>61� 9/::<A@91:4;3C3� B<E4./?6/7/� ��

*/B�E<�����	G��*����� ���������8	M8	8�

�/;46B3>������ ��5A:<N3>����%��$3>/1�><9461���IJ�KL

?/.693>/:61� ><9D:<L� 6� 49<?:<:<327<F4.3N<:3>@D



���

3.73E<:6F� ��� �<4.:�� �)G+��� �<9�� ��� ������ �@2�� ��

�� 
�M����

�/;46B3>������ �&/9<N;/1�$���� ��<G3.6:3>������ ��5AL

:<N3>����%� ��42<:4;/1����$� �+96C390<>������ ��5;L

4/�������$3>@<�>3AB3E:34.6�9/?636A3.32:3C3�?/.6L

93>/:61� 23C9<G<::@D� 39C/:3C<::@D� =<.><9.6=:@D

3.73E<:6F� W:/�296B<9<�9/A9<A/��5901?39 �?376:/

><9D:<F��@=<C?@Y������$��������*���8� ���8�����8	�M

8	��

�/9;3>� ��� ��� �� 64.3966� 29693?@� &/2/?:3L�6G694;3F

:6AB<::34.6�>�=<.><9.6=:3B�2<963?<�����;/?<B6L

;5����$���5;/=<>5�;���L7<.6Q�43�?:1�93E?<:61���A?L

>3�,3./:��3L>/��$����( ��
�8�����8M��

�6A<93>�,�������B/.<96/7/B�23�43234./>7<:6Q�=<.><9L

.6=:@D�3.73E<:6F�7<?:6;3>3F�6�>:<7<?:6;3>3F�A3:

>34.3=:3F� =/4.6� &/2/?:3L�6G694;3F� :6AB<::34.6�

9<H<:61�6�.9���<E><?3B4.>��43><R��23�?39/G3.;<�6

5.3=:<:6Q� 5:6O6N693>/::3F� 6� ;399<71N63::@D

4D<B� &/2/?:3L�6G694;3F� :6AB<::34.6�� !��� +34.32L

.<D6A?/. ��
8��������M8	�

�6D/F73>/� ��� ��� �4.3961� 9/A>6.61� 9/4.6.<70:34.6� 6

;76B/./��9<?:<C3�)963G01�>�23A?:<B�27<F4.3N<:<

W23� ?/::@B� 2/76:373C6=<4;6D� 6447<?3>/:6FY� ��

)9673E<:6<�;�E59:��Z+<373C61�6�C<3O6A6A6;/[�������

*�� �� � ��� ��
M���� W$3>34.6� 2/7<3:.373C66� 6� 4.9/L

.6C9/O66���@2��8L��Y�

$/C394;6F����)��+<373C6=<4;/1�;/9./�B/4H./G/�� � � ��� ����

�G�14:6.<70:/1�A/264;/�;�764.5��L���W�372/H<>3Y�

+34C<376A?/. � �
���

*37B/=<>� ��� ��� �� 64.3966� >3A:6;:3><:61� 6� 9/A>6.61

.<B:3D>3F:3F�./FC6����V�!����A?���$����( ��
���

|j]l^ijl� ��Lb�� kj � }ji^^j� r�� IJj� dg^^jh� tj�ljhfj� g�� bjt

�fJjct� W�n]hfjY�� �� hje� j^jujhc� �gn� cJj� fJnghg^gmp

g��cJj�Kddjn�_^jitcgfjhj����o�gmn]dJij�(Jpti�lj�jc

�l]cjnh]inj���
	����g^��	 ������_��M
�

�]htm]]nk��� ��gJhtjh������ �\^]ltjh�a��|� ��]J^L�jhtjh��� 

olhkjtcnld������ �a]uujn�\��K� �avik�jnm�\���� ��cj�L

�jhtjh����_� ��vjih����gnhtkgccin������ ��gl�j^��� �|ghk o�

�vikjhfj��gn�mjhjn]^�ihtc]�i^icp�g��d]tc�f^iu]cj��ngu

]� ���Lspn� ifjLfgnj� njfgnk� ��� �]clnj�� �

�� �g^� 8��

_� ��	M����

ojpJ� r�� ��� }j�^jfcight� gh� cJj� ��IJ�K� k]cihm� g�� kincp

u]cjni]^����ojgfJnghgujcni]���������g^������_��
M���

oniuu����\��I�b��������jntigh�����W\gudlcjn��g�ce]njY�

�^^ihgit��c]cj�rltjlu �}jtj]nfJ�]hk�\g^^jfcight�\jhL

cjn ��dnihm�ij^k���

�

oniuu� ��� \�� Io�ije�� �^^ihgit� �c]cj� rltjlu � }jtj]nfJ

]hk�\g^^jfcight�\jhcjn ��dnihm�ij^k�������

blkeim� {�� }� � Iiccjnihmgh� ��� r�� \]^fl^]cigh� g�� ��IJ�K

itgfJnght �]mjt �]hk�jnngnt����ojgfJiu��\gtugfJiu�

�fc]���

����g^���	 �������_�����M�����

r]stiugv� �� � �nt^]hgv� {J� � {l�hjctgv� �� � \Jjnhgv� ��
��IJ�K�]hk���\�k]cihm�g��Kddjn�]hk�rikk^j�_^jitcgL

fjhj��hcjnm^]fi]^�]hk��hcjntc]ki]^�gnm]hif�kjdgtict��ngu

cJj� �]tcL�lngdj]h� _^]ih� ]hk� �i�jni]� ��� _^jitcgfjhj

�hvinghujhct�ih��ln]ti]�\Jnghg^gmp �_]^jgf^iu]cj�]hk

Ij^jfghhjfcigh�� ��I�� � �ih]^� �gnstJgd�� a]hhgvjn 

ojnu]hp���M��gvju�jn ����8��_���M	�

r]stiugv� ��� �� � b]lsJih� ��� �� � �nt^]hgv� {J�� �� � {l�L

hjctgv� ��� �l� � �Ji^gv]� o�� ��� �intc� ��IJ�K� k]cj� g�

rikk^j� _^jitcgfjhj� dj]c� �gm� ih� �i�jni]� Wsjp� tjfcigh

{nivgtJjihg � �jtcjnh� �i�jni]Y� ��� ojgfJnghgujcni]�

�������g^��
 ������(�����M����

<=>�?@A@�BC�DE=�@CF�GBCFHAHBCI�BJ�KLMH=F�NME@CHOPQHO2�R=FHS=CAI

TBMS@AHBC�HC�A2=�G=CAM@U�NV�QHW=M

������r�{��r��� �b���������b����� �������b�K{a���  � �����l��{K���I���� 
{J������}�b����� �����l��_�I}��� �������o}�o�}���� ����|��b��\a��{��

�	c*+8V Y3V35/X:5Q	cV*V3	a8+135/+V7

�������	cV'	Y3V35/X:5Q�	a8+135/+V3V/.*7*	3)X'�	� �

( )*+,-	)*./+)01 2340567*8439'5:

�	c35Q0	T54db08+.+4d�	O://+*8	cV*V3	e30,0Q+\*,	Y50/[3\V+8Q	a8+135/+V7

�������	f0/\0g�	f+.,:.b0 f*.,*7	/V5'�	��

�	^*V+08�,	O3/3*5\b	a8+135/+V7	f0/\0g	cV*V3	a8+135/+V7	02	_+1+,	(8Q+8335+8Q

�������	f0/\0g�	h*50/,*1/.03	cb0//3�	�F

�	(*5Vb	_570/[b353	R8/V+V:V3�	cU	OWc

F�K��F�	P7:)38�	f*,7Q+8�	/V5'�	NF

IJj�]ncif^j�dnjtjhct�njtl^ct�g��]�fgudnjJjhtivj�mjgfJnghg^gmif]^�tclkp�g��mpcc�]�tjkiujhct��ngu�]�dng�i^j
^gf]cjk�gh�]�cjnn]fj�]�gvj��^ggkLd^]ih�gh�cJj�nimJc��]hs�g��cJj����}ivjn�hj]n�{g^d]tJjvg�Igeh��IJj�IJ�K
k]cihm�g� �cJj�miccp]�pij^kjk�ih�]mjt�ih�cJj�n]hmj�g� ����M
��spn��IJj�njtl^ct�g� �cJj�tdgnjLdg^^jh�]h]^ptit
tlmmjtc�cJ]c�cJj�mpcc�]�^]pjn�e]t��gnujk�ih�eikjtdnj]k�uikk^j�c]im]��gnjtc�^]hktf]djt �eicJ�]�kguih]hfj
g��tdnlfj�]hk�cJ]c�cJj�f^iu]cif�fghkicight�ejnj�tiui^]n�cg�ugkjnh���j�]ttluj�cJ]c�mpcc�]�e]t��gnujk�ih�cJj
ihcjntc]ki]^�ciuj�klnihm�r��L�f�gn�]c�cJj�jhk�g��cJj�{]�]hctjvg�ihcjnm^]fi]^�klnihm�cJj�r��L�j�

X=Y�>BMFI&���IJ�K�]hk�����k]cihm �d]^phg^gmp �ihcjntc]ki]^�]hk�ihcjnm^]fi]^�fghkicight�


